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9%7+!#,&!+,+5:>!90!#44%7%2#9+B!!

3Z!%7?2%+4!9.#9!C` !?04%9%;+2>!%,(2*+,-+4!]EF!D.%-.!.#4!#240!=++,!4*??059+&!=>!9.+!5+4*294!
It! p!NBaMUF!?!p!NBNNNJB!Q%7%2#52>F!3W!4*::+494!9.#9!9.+!%7?#-9!0(!C`!0,!]E !95+,&4!?04%9%;+2>!90D#5&!
?50:5#77%,:!+@?+59%4+B!H.%4!.>?09.+4%4!.#4!#240!=++,!4*--+44(*22>!#--+?9+&!&*5%,:!9.+!+;#2*#9%0,!
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!"#$"%&'%()"$"*&+,-)"(#&. &/,#-0%&12&344-%&5&. &6()78&1919&&&&&&&&&&&&&&&&&&&&: &5=:!

It!p !NBWUVF!?!p!NBNNVJB!H.%4!%7?#-9!-055+4?0,&4!90!9.+!(#-9!9.#9!49*&+,94!D.0!-0,9+7?2#9+!9.#9!+A
2+#5,%,:!%4!=+,+(%-%#2!90!9.+7!#5+!#=2+!90!?+5(057!=+99+5!%,!9.+%5!#-#&+7%-!49*&%+4!#,&!D%22!=+!#=2+!
90!2+#5,!705+!?50:5#77%,:!4G%224B!!

H.+!#=0;+!+7?%5%-#2!+;%&+,-+!2+&!#*9.054!90!&+&*-+!9.#9!%,!+A2+#5,%,:F!ESF!HCF!#,&!C` !#5+!
9.+!G+>!(#-9054!9.#9!4+5;+!#4!#,!%7?+9*4!90!(049+5!49*&+,9K4!] EF!D.%-.!D%22!(*59.+5!-0,95%=*9+!%,!9.+!
&+;+20?7+,9!0(!9.+%5!?50:5#77%,:!+@?+59%4+B!8+,905%,:!#,&!5+#2A9%7+!4*??059!D%22!.+2?!49*&+,94!
90!:+9!0*9!0(!9.+!%402#9%0,!9.#9!49*&+,94!+,&*5+!&*5%,:!+A2+#5,%,:!#,&!D%22!#44%49!9.+7!%,!+,:#:%,:!
%,!?50:5#77%,:!9#4G4B!O>!#??2>%,:!9.%4!+7?%5%-#2!5+4+#5-.F! .*7#,!&+;+20?7+,9!05:#,%<#9%0,4F!
:0;+5,7+,9F!#,&!9.+!+&*-#9%0,!4+-905!-#,!*4+!D+=A=#4+&!+A2+#5,%,:!90! :+,+5#9+!#,!+@-+?9%0,#2!
?002!0(!9#2+,9+&!%,&%;%&*#24!D.0!-#,!4+5;+!+((+-9%;+2>!90!#22+;%#9+!9.+!?0;+59>!#,&!40-%#2!%7=#2#,-+B!
805+0;+5F!9.+>!-#,!(*2(%22!9.+!,++&!(05!.*7#,!5+40*5-+4!%,!9.+!40(9D#5+!4+-905B!

!
H#=2+!ZB!
).&$(1$%10O"1),*"++0/0"(&<)*+).&%-/&-%$4)D*1"4)
Hypothesis Causal Path β SE T-Value Significance 

Direct Effects 
H1 )*! ! !+)! ,(-./ ! ,(0/- ! 1(/2/ ! ,( ,,, !
H2 "3! ! !+)! ,(24. ! ,(0.0 ! .(,,, ! ,(,,, !
H3 +)!! !35! ,(--0 ! ,(,10 ! 6(222! ,(,,, !
H4 53!! !35! 7, (0-4! ,(,-. ! 7'('12 ! ,(,0- !
H5 38! ! !+)! ,(-4' ! ,(0'6 ! 0(.24! ,(,,, !
H9 +)953! ! ! 35! :);<&=#><?@;! <&=AB! C<DE&;<!

53! ;&F#<?G&%H! =&%#<&E! <@! 35! #;E!+)!
=&%#<?@;!I?<J!35!I&#K&;!<J&!=&%#<?@;!

7, (266! ,(,41 ! 70(.1- ! ,(0/6 !

Indirect Effects 
H6 )*! ! !+)! !35! ,(-,/ ! ,( 0-0! . (/0' ! ,(,,0 !
H7 "3 ! !+)!! !35! ,(6/- ! ,(/,6 ! /(,/4 ! ,(,,' !
H8 38 ! !+)!! !35! ,(1'0 ! ,('6- ! ,('6' ! ,(,,0 !

!+)!:L !"M!,(2,/BN!35!:L! !M!,(2-6B!
!
! ! ! ! ! ! !

V+-(/0$2+-!

E,!9.%4!49*&>F!D+!%&+,9%(>!#,&!+;#2*#9+!9.+!(#-9054!9.#9!%,(2*+,-+!?50:5#77%,:!+@?+59%4+!%,!
+A2+#5,%,:B!"+! #4-+59#%,! 9+#-.%,:! ?5#-9%-+4F! %,95%,4%-! (#-9054F! ?+5-+%;+&! *4+(*2,+44F! +((%-#->!
?50=2+74F!#,&!2+#5,%,:!%,9+,9%0,4!#5+!9.+!G+>!(#-9054!%,!&+;+20?%,:!?50:5#77%,:!4G%224B!6!5+4+#5-.!
70&+2!.#4!=++,!?50?04+&!=>!+@9+,&%,:!9.+!9+-.,020:>!#--+?9#,-+!70&+2F!D.%-.!%,9+:5#9+4!#22!9.+!
%&+,9%(%+&!(#-9054B! R7?%5%-#2! +;%&+,-+! %,&%-#9+4! 9.#9! +((+-9%;+!9+#-.%,:! ?5#-9%-+4F! ?+5-+%;+&!
*4+(*2,+44F! #,&! -055+-9! %,95%,4%-! 709%;#9%0,4! #5+! 9.+!=#4+4! 90! %,49%:#9+! 9.+!#4?%5#9%0,! 90! 2+#5,!
?50:5#77%,:B!Q9*&+,94r!+((%-#->!?50=2+74!*,&+57%,+!9.+%5!#=%2%9>!90!2+#5,b!.0D+;+5F!9.+>!&0!,09!
%7?#-9! 9.+%5! ?50:5#77%,:! 4G%224! 4%:,%(%-#,92>B!69! 9.+! %,49%9*9%0,#2! 2+;+2F! +((+-9%;+!2+#5,%,:!
7#,#:+7+,9! 4>49+74! 4.0*2&! =+! ?50;%&+&!9.#9!7#>! +,-07?#44! 9.+! (+#9*5+4!0(! (#-+A90A(#-+!
-077*,%-#9%0,! %,! +A2+#5,%,:B!805+0;+5F!+((+-9%;+!49*&+,9A9+#-.+5! %,9+5#-9%0,!,++&4! 90! =+!
+49#=2%4.+&!#4!49*&+,94!,++&!%77+&%#9+!.+2?!&*5%,:!9.+!?50:5#77%,:!?50=2+74B!H.+!#;#%2#=%2%9>!
0(!)*%-G!5+4?0,4+!-#,!=+!.%:.2>!+((+-9%;+!#4!9.+!49*&+,94!407+9%7+4!?2*,:+!%,90!?50=2+74!#,&!204+!
709%;#9%0,B!Q?+-%(%-#22>F! D.+,! 49*&+,94! -0,(50,9! -07?2+@! ?50:5#77%,:! 9#4G4F! 9.+>! ,++&!
4?0,9#,+0*4!.+2?!90!:5#4?!9.+%5!709%;#9%0,!(05!2+#5,%,:!#,&!90!-07?2+9+!9.+!?50:5#77%,:!9#4G4B!
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!"#$"%&'%()"$"*&+,-)"(#&. &/,#-0%&12&344-%&5&. &6()78&1919&&&&&&&&&&&&&&&&&&&&: &5=;!

Q9+?A=>A49+?!?50:5#77%,:!9*905%#24!D%9.!9.+!(057#2!2+-9*5+4!-#,! #240!.+2?!49*&+,94!90!:5#4?!#!=#4%-!
*,&+549#,&%,:!0(!9.+!?50:5#77%,:!#-9%;%9>!&%4-*44+&!&*5%,:!9.+!2+-9*5+4B!!

S*59.+5705+F!9.+!7+,905%,:!#,&!4*??059!49#((!-#,!.+2?!49*&+,94!%,!-07?2+9%,:!9.+%5!-07?2+@!
?50:5#77%,:!9#4G4B!E9!D%22!=+,+(%9!9.+!49*&+,9!90!-07+!0*9!0(!9.+!?50=2+7!0(!%402#9%0,!#,&!=5+#G!
9.+!4+2(A-+,9+5+&! ;%+D! 0(! 2+#5,%,:!D.%-.! D%22!5+4*29! %,! =50#&+,%,:! 9.+%5! G,0D2+&:+! .05%<0,4B!
805+0;+5F!49*&+,94K!4*??059!D%22!=+!=+,+(%-%#2!90!0;+5-07+!9.+!495+44!0(!2+#5,%,:!+;+5>9.%,:!=>!
9.+74+2;+4B!H.+5+(05+F!#,! %,9+5#-9%;+!9+#-.%,:!+,;%50,7+,9!#,&!%77+&%#9+!#44%49#,-+! -#,!.+2?!
49*&+,94!%,! +,.#,-%,:! 2+#5,%,:! %,9+,9%0,4! 0(! 9.+! 49*&+,94F! D.%-.! D%22! 0;+5-07+! 9.+!+((%-#->!
?50=2+74!#,&!(#-%2%9#9+!9.+7!%,!#99#%,%,:!5%:.9!?50:5#77%,:!+@?+59%4+!%,!9.+!D+=A=#4+&!+A2+#5,%,:!
+,;%50,7+,9B!

!

W2$(0$$2+-!

H.+!+@?+5%7+,9#2!#,#2>4%4!?5+4+,9+&!%,!9.+!5+4*294!4+-9%0,!&+70,495#9+4!9.#9!HC!?2#>4!#!
?%;09#2!502+!%,!%,49%:#9%,:!2+#5,%,:!709%;#9%0,4!(05!?50:5#77%,:B!H.+4+!(%,&%,:4!.#;+!=++,!#2%:,+&!
D%9.!9.+!5+4+#5-.!0(!/04!Q#,904!#,&!P+-.%,+2!IUNVWJF!D.%-.!4*??0594!9.#9!+((+-9%;+!9+#-.%,:!49>2+!
>%+2&4! =+99+5! 2+#5,%,:! 0*9-07+4! %,! 49*&+,94B!R((+-9%;+!HC! %,;02;+4! 705+!%,9+5#-9%0,! =+9D++,!
49*&+,94!#,&!9+#-.+54F!D.%-.!2+#&4!49*&+,94!90!:5#4?!9.+!-0,9+,94!0(!9.+!2+-9*5+4!#&+)*#9+2>B!H.+!
%,9+5#-9%;%9>!0(!9.+!+A2+#5,%,:!4>49+7!-#,!.+2?!%,!402;%,:!9.+!(#-+A90A(#-+!2+#5,%,:!%44*+!%,!9.+!+A
2+#5,%,:!?#5#&%:7B!H.%4!0*9-07+!%4!#440-%#9+&!D%9.!9.+!(%,&%,:4!0(!C%9*-.!#,&! ]++!IUNNMJ!#,&!
P.+, !IUNVVJ!D.0!5+;+#2!9.#9!9.+!%,9+5#-9%;%9>!0(!9.+!]8Q !#,&!%77+&%#9+!5+4?0,4+!709%;#9+4!9.+!
2+#5,+5!%,!+A2+#5,%,:B!

"+!?50?04+!9.#9!ES!?04%9%;+2>!#((+-94!]E!D.+5+!9.+!+44+,9%#2!+2+7+,94!%,!9.+!ES!%,-2*&+!9.+!
49*&+,9K4!?+5-+?9%0,!#,&!709%;#9%0,!90D#5&!2+#5,%,:B!H.+!+7?%5%-#2!5+4*294!0(!0*5!49*&>!-2#%7!9.#9!
9.+4+!(#-9054!.#;+!#!?04%9%;+!%7?#-9!0,!9.+!49*&+,9K4!]EB!H.%4!(%,&%,:!%4!%,!2%,+!D%9.!9.+!5+4*294!0(!
C*:. !IUNV[J!D.0!#5:*+4!9.#9!9.+!49*&+,9K4!709%;#9%0,!%4!9.+!G+>!4*--+44!(#-905!%,!.%:.+5!+&*-#9%0,B!
H.%4!%7?#-9!.#4!#240!=++,!&+70,495#9+&!=>!e+,G#9+4.!IUNNNJ!D.0!49#9+4!9.#9!ES!?04%9%;+2>!%7?#-94!
9.+!2+#5,+5K4!709%;#9%0,B!30D+;+5F!%,!+A2+#5,%,:F!%9!%4!&%((%-*29!90!.#;+!%,9+5#-9%;+!4+44%0,4!D%9.!9.+!
7+,905b!9.*4F!]8Q!4.0*2&!=+!&+;+20?+&!%,!#!D#>!9.#9!%9!-#,!?50;%&+!#!?2#9(057!(05!(#-+A90A(#-+!
&%4-*44%0,4!D%9.!9.+!9*9054!#20,:!D%9.!9.+!9+@9!&%4-*44%0,4B!E,!9.%4!5+:#5&F!0*5!49*&>!?50;+4!9.#9!ES!
#240!?04%9%;+2>!#((+-9!9.+!]E!0(!49*&+,94!90D#5&!?50:5#77%,:B!

H.%4! 49*&>!&+70,495#9+4!9.#9!C`! ?2#>4! #,! %7?059#,9! 502+! %,! &+;+20?%,:!]E!9.#9!(*59.+5!
-0,95%=*9+4!90!?50:5#77%,:!+@?+59%4+B!H.+!%9+74!%,!C`!-055+4?0,&!90!9.+!(#-9!9.#9!-#5++5A05%+,9+&!
?50(+44%0,#24! :5#4?! 705+! G,0D2+&:+!%,! +A2+#5,%,:B! H.%4! .>?09.+4%4! %4! -0,4%49+,9! D%9.!d:#,$%!
IUNVWJ!#,&!"%,:0!+9!#2B!IUNVaJ!D.0!#5:*+!9.#9!-#5++5A05%+,9+&!2+#5,+54!*4+!495#9+:%-!7+9.0&4!90!
-07?2+9+!9.+%5!9#4G4!%,!9%7+!#,&!?+5(057!D+22!&*5%,:!+@#7%,#9%0,!#,&!9.*4!#5+!#=2+!90! :+9!9.+!
;#2*#=2+!2+#5,%,:!0*9-07+4B!Q%7%2#52>F!9.+!%7?#-9!0(!C`!%4!#240!#2%:,+&!D%9.!9.+!C#5G!IUNN[J!#,&!
e#,!'##%$!#,&!Q-.+?+54!IUNNWJ!D.0!&+70,495#9+!9.#9!9.+!4*--+44!%,!+A2+#5,%,:!%4!&+?+,&+,9!0,!9.+!
*4+(*2,+44!0(!9.+!+A2+#5,%,:!4>49+7B!!

H.+!5+4*29!0(!3L!4*::+49+&!9.#9!RC!,+:#9%;+2>!#((+-9!9.+!?50:5#77%,:!+@?+59%4+B!3+5+F!
+((%-#->! %4!-0,-+5,+&! D%9.!9.+!-0,9+@9*#2! ?50=2+74! (#-+&! =>! 9.+! 49*&+,9! &*5%,:! ?50:5#77%,:!
%,-2*&%,:!&%((%-*29>!%,!*4%,:!E/R4F!:+99%,:!0,2%,+!.+2?F!#,&!2#-G!0(!4*??059B!629.0*:. !,*7+50*4!
%,9+5#-9%;+!E/R4!.#;+!=++,!&+;+20?+&F!.0D+;+5F!49*&+,94!49%22!(#-+!?50=2+74!D.%2+!*4%,:!9.+7B!
H.+!5+4+#5-.!0(!629u,#>!IUNVaJ!&+70,495#9+4!9.+!+((+-9%;+,+44!0(!?++5!2+#5,%,:!9.#9!-#,!%7?50;+!
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!"#$"%&'%()"$"*&+,-)"(#&. &/,#-0%&12&344-%&5&. &6()78&1919&&&&&&&&&&&&&&&&&&&&: &5==!

9.+!0,2%,+!2+#5,%,:!?50-+44B!C++5!2+#5,%,:!*4+4!9.+!+@?+5%+,-+!0(!09.+5!49*&+,94F!9.+%5!709%;#9%0,F!
#,&!40-%#2!%,9+5#-9%0,!90! .+2?!9.+!09.+5!49*&+,94!%,!+A2+#5,%,:B!E,!9.%4!5+:#5&F!9.+! (++&=#-G!#,&!
4*??059!(05!+A2+#5,%,:!49*&+,94!#5+!,+-+44#5>b!H4#%!IUNVcJ!-0,&*-9+&!#,!+7?%5%-#2!#,#2>4%4!0(!+A
2+#5,%,:!49*&+,94!#,&!&+70,495#9+!9.#9!49*&+,94!D.0!5+-+%;+!%77+&%#9+!(++&=#-G!0,!9.+%5!2+#5,%,:!
?50-+44!?+5(057!=+99+5!9.#,!09.+5!+A2+#5,%,:!49*&+,94B!H#,:F!H#,:F!#,&!P.%#,:!IUNVLJ!&+70,495#9+!
9.+!?04%9%;+!%7?#-9!0(!2+#5,%,:!(507!9.+!0,2%,+!5+40*5-+4b!705+0;+5F!9.+>!&+70,495#9+!9.#9!49*&+,94!
-0,9%,*+!;%4%9%,:!#!D+=4%9+Y=20:!%(!9.+>!:+9!5+)*%5+&!.+2?!(507!%9B!E,!#&&%9%0,!90!49*&+,9A9+#-.+5!
-077*,%-#9%0,F!49*&+,9A49*&+,9! %,9+5#-9%0,! 4.0*2&! #240! =+! ?50;%&+&! =+-#*4+! 49*&+,94! -#,!
-077*,%-#9+!+#4%2>!D%9.!9.+%5!?++54!#4!-07?#5+&!90!9.+%5!9+#-.+54B!C50;%&%,:!49*&+,94!D%9.!49+?A
=>A49+?!402*9%0,4! (05!9.+!?50:5#77%,:!9#4G4!D%22!%,-5+#4+!9.+%5!%,9+5+49!%,!?50:5#77%,:!9#4G4B!
\,2%,+!#&;%4%,:!#,&!7+,905%,:!4+5;%-+4!-#,!#240!.+2?!+A2+#5,%,:!49*&+,94!90!&%4-*44!9.+%5!?50=2+74B!
S%,#22>F!9.+!49*&+,94!,++&!90!=+!4#9%4(%+&!+,0*:.!#=0*9!9.+%5!49*&>!?50:5#7!=+(05+!$0%,%,:!#!-0*54+!
%,!9.+!+A2+#5,%,:B!805+0;+5F!%,9+5#-9%;+!]8Q!#,&!5+4?0,4%;+!9+#-.%,:!(#-%2%9%+4!4.0*2&!=+!?50;%&+&!
90!9.+!49*&+,94F!D.%-.!-#,!.%:.2>!-0,95%=*9+!90!9.+!?50:5#77%,:!4G%224!&+;+20?7+,9!%,!+A2+#5,%,:B!

"+= !9+-.,020:%+4!.#;+!=++,!?50;%&%,:!%77+,4+!0??059*,%9%+4!(05!49*&+,94!D052&D%&+!90!
2+#5,! 49#9+A0(A9.+A#59! -0*54+4! *4%,:! + A2+#5,%,:B! S05! +((+-9%;+! ?50:5#77%,:! +&*-#9%0,F! 9.+!
?5#-9%9%0,+54! 4.0*2&! ?50;%&+! 705+! 4*??059!90!9.+! 49*&+,94! *4%,:! ]8Q!9.#9!7#>!%,-2*&+! ;%&+0!
-0,(+5+,-%,:!4+5;%-+4!(05!5+#2A9%7+!49*&+,9A9+#-.+5!%,9+5#-9%0,B!!

!

"(A-+>/1;3151-%$ !

H.%4!5+4+#5-.!%4!4*??059+&!=>!9.+!d#9%0,#2!1+>! '+4+#5-.!#,&!/+;+20?7+,9!C50:5#7!0(!
P.%,#! I,0B! UNVa_SOVNNVWNVJF! 9.+! d#9%0,#2! Q-%+,-+! S0*,&#9%0,! 0(! P.%,#! *,&+5! :5#,9! ,0B!
MVMaUUaMF! #,&! 9.+! P022#=05#9%;+! E,,0;#9%0,! P+,95+! 0(! d0;+2! Q0(9D#5+! H+-.,020:>! #,&!
E,&*495%#2%<#9%0,F!d#,$%,:!`,%;+54%9>B!

!

"0%@+&!X+%1$!

H.+! -055+4?0,&%,:! #*9.05! %4! "#,-.*,! /0*F! /+?#597+,9! 0(! P07?*9+5! Q-%+,-+! #,&!
H+-.,020:>F! d#,$%,:! `,%;+54%9>F! CB! 'B! P.%,#! #,&! Q9#9+! 1+>! ]#=05#905>! 0(! d0;+2! Q0(9D#5+!
H+-.,020:>F!d#,$%,:!`,%;+54%9>F!CB!'B!P.%,#F!+7#%2X!&0*D-v,$*B+&*B-,!!

!
! !



!"#$%&'()*+,-.*#/*0(1&%0&"22/*0(345.&$/'.(/*("(6.787"'.9(3 8,."&*/*0(1"&"9/02(

!"#$"%&'%()"$"*&+,-)"(#&. &/,#-0%&12&344-%&5&. &6()78&1919&&&&&&&&&&&&&&&&&&&&: &5=>!

<1.1&1-(1$!
!
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